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Productivity in Finnish industry after the 
second world war 


e By O. E. NITTAMO, 
é Pol. D., Departmental Head at the Central Statistical Office 





i In daily use the term productivity has a variable significance. In this 
4 article productivity may be defined in the following way: | 

4 1. we want to know how much the volume of production in industry 
has grown in relation to the labour force: how, for instance, has produc- 
tion per worker or per working hour developed? 

2. we also want to know why this has happened: what share have 
different factors played in the development of production? 

In this article emphasis is laid on the first problem: how has industrial 
productivity developed and what has its affect been on our national 
economy? The question of why production has developed as it has done 
is only briefly touched upon, since a more detailed answer to this question 
would entail an extensive statistical and mathematical investigation. 

Although we are considering the development after the second world 
wart, it may be interesting to take the pre-war year 1938 as a point of 
comparison. In the diagram (p. 118) productivity in 1938 has been given 
the index figure 100. 

The years immediately following the war, 1945 and 1946, were 
exceptional. In 1945 productivity declined more than in any previous 
; year (by about 11%) and in 1946 a record increase occurred (about 16%). | . 

_ As appears in the diagram and in the table, 1946 introduced a 


period of increasing productivity and economic advance almost without ; iil 
parallel. { 





: The first years of the period under consideration were marked by an 
_ almost uncontrollable inflation and an uncertain political situation. After 
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Production per working hour in Finnish industry during the period 1938-58 
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the war the industrial plant was worn and old The replacement of 
worn-out equipment with new, more efficient material, thus, offers at 
least a partial explanation for the sharp increase in production. It should, 
however, be noted that the rise in productivity didnot signify an in- 
crease in the amount of utilities available, since a substantial part were 
lost in war reparations. 

Here we touch on the question of the strategic importance of 
industrial productivity for the national economy as a whole. As we know, 
the war reparations chiefly affected industry. It is hardly an exaggeration 
to say that the rise in industrial productivity is one of the most important 
explanations for the fact that we managed to pay off the war reparations 
and pass through a period of enormous reconstruction without inflation 
and other unbalancing factors forcing our economy into complete chaos. 








The 1938 productivity level was exceeded already in 1947 and, with 
the exception of a setback in 1952, the rise continued for some ten yeats. 
In spite of the loss of 40 million working hours during the General 
; Strike in 1956 the economic advance continued until the first quarter of 
ig 1957. The decisive change took place in April-May, 1957 — and yet 
5 | industrial productivity rose last year by about 2%. The rise in productivi- 
ty this year should be at least the same. 

The normal process of development cannot account for the changes 
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; ST ’ 
in productivity during the last two years. The answer must be sought in 
the typical effects of the recession: firms with a low degree of mechanisa- 
tion but a large labour force go bankrupt, just as do unprofitable small 
concerns. This weeding out, coupled with rationalisation, increases 
productivity. 
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The development of productivity within Finnish industry (1938=100) 





= | Year 
Productivity 


'-45 |-46|-47|-48|-49 |-50 | -51 | -52|-53|-54|-55 |-56|-57 |-58 








Per working hour 84 97 101 109 116 122 130 131 140 148 155 162 165 170* 
Change from 
previous year,% —1r 16 § 7 6 6 6 I 7 5 5 5 2 »° 





f We have already referred to the importance of industrial productivity 
t for the national economy as a whole and there are reasons for looking (i 
i more closely at this question. The diagram (p. 120) illustrates the develop- 
~ 2 ment of production per worker within, on the one hand, industry and, 
e on the other, the rest of the economy. 1948 has been taken as the starting 


point, since in that year economic conditions had become more or less 
of stabilised. 





¥, . From the diagram it is evident that productivity has developed more 
yn | quickly within industry than within the rest of the economy: during the 
nt petiod 1948-1958 production per worker within industry rose by some 
nsf 60% and in the rest of the economy by approximately 40%. 
on . It should be noted, however, that the advantages of this increase in 
iS. productivity have not been exclusive to industry (to industrial workers, 
th salaried employees and owners) but have been shared by the consumers 
ts. of industrial products — i.e. by the whole community — in that the 
ral prices of industrial products have not in the long run risen as much as 
of other prices. 
yet The level of productivity within industry is higher than the average 
vi- for the economy as a whole. The net value of production in 1957 (the 
total value of production minus the cost of the raw materials) per 
es industrial employee was about 660000 marks. In other branches the 
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The volume of production per worker within industry and (—) within the rest (---) 
of the economy 1948-58 
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corresponding figure was only about 520 000 marks and for the economy 
as a whole about 545 000 marks. © 

As industrial production comprises a third of the whole national 
product, the rapid development of productivity and its maintenance at 
a high level are very important for our economic prosperity. Moreover, 
it should be remembered that about 80% of our exports consist of 
industrial products. The income of the forest industry depends almost 
entirely on the activity of the export industry; goods traffic consists to 
a large extent of the transportation of our industrial products and of 
retail trade goods a good two thirds are domestic industrial products. 
Thus, it is no wonder that the industrial production result is a very 
sensitive barometer to the fluctuations in our national economy. 

In answering the second question posed above, we should point out 
that the division of work is the key to long-term increase in productivity. 
By simplifying and dividing up the processes of production the industtia- 
list favours mechanisation and the use of skilled workers. 

As far as mechanisation is concerned, industry is obviously the main 
user of machines. In 1945 the effect of the power-generating machines 


Workers” in this article are taken to comprise the whole labour force. 
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in industry was 4.8 h.p. per worker, while the corresponding figure for 
1957 was 7.2. 

Side by side with mechanisation and the contribution of capital 
investment as a whole, improved work performances have also been 
significant. These have been brought about by improving working 
capacity — by improving workers’ skill and readiness to work. 

Among the long-term factors which have affected working capacity 
are the improved health and hospital care, pharmaceutical advances, the 
improved food situation and the rise in the standard of living. Here an 
important reciprocity can be detected. Productivity influences the stand- 
ard of living and the standard of living in turn affects productivity. The 
level of consumption (available consumption utilities per person) which 
may be taken as a measure of the standard of living, rose by about 43% 
between 1948 and 1957. 

However, the margin within which workers’ physical performances 
can be improved is not large. It is obvious that a human being’s natural 
rate of working cannot be increased too much without work becoming 
unbearable. Organisation and technical training have, therefore, been 
more significant productivity-promoting factors. The reduction of 
inefficient work and of unnecessary movements, the technique of leader- 
ship are all methods of organisation which are important in developing 
productivity. 

Mathematical calculations reinforce the belief that improved educa- 


‘tion and training, the new techniques in working methods and the im- 


proved quality of the machinery have been at least as important in in- 
creasing industrial productivity as the actual quantitative increase in the 
use of machines. 

The larger proportion of salaried employees again indicates the 
structural change in the labour force. Salaried employees are relatively 
highly trained: engineers, technicians, chemists, laboratory assistants, 
draughtsmen, etc. They amounted to about 11% of the total industrial 
labour force in 1945, to about 13% in 1948 and in 1957 to about 15%. 

We have already pointed out that productivity has risen more quickly 
in industry than in the national economy as a whole. Much of this rise in 
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productivity, owing to the relatively slow price development in industrial 


products, has profited the consumers of these products. A small example 
will illustrate this: in 1957 industry’s share of the national product was 
about 31% but, if last year’s national product were expressed in 1948 
prices, industrial production would amount to 37.4% of the national 
product. In spite of this falling-off due to the relative decline in prices, 
the level of industrial productivity, i.e. the net value of production per 


- person employed, was about 20% above the average for the economy as 


a whole. 

Owing to the swift rise and high level of productivity in industry, 
industrialisation is a primary condition for the development of producti- 
vity within the national economy as a whole and thereby for our general 
prosperity. In the period since Finland became independent about a fifth 
of the increase in the productivity of the national economy as a whole can 
be regarded as arising from the increase in industry’s share of the total 
production. Our attitude to industrialisation, thus, has a considerable 
effect on the direction and power of the development of productivity 
within our whole national economy and thereby on our future prosperity. 

The increase in industrial productivity has been basically due to 
mechanisation and education — the same explanation clearly applies to 
the increase in total production. The future development of industrial 
productivity, therefore, depends on how much of our incomes we are 
willing to spend on machines and technical education. 


20. 8. 1958 
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The Economic Situation 


The international economic picture has been dominated in recent 
months by the economy of the United States and the crisis in the Middle 
East. To both these a calmer attitude can now be taken than was possible 
a few weeks ago. The recession in the United States has come to a stand- 
still according to the latest information and a revival has set in. The 
economic effects of the Middle East crisis have been limited for the time 
being to increased prices on some raw materials. 

In the United States the economic recession reached its turning point 
during the first quarter of this year. Total production or the gross national 
product was then 4% below the highest level reached last Autumn. 
During the Spring production began to rise and national income figures 
for the second quarter showed an increase of 1—2°% compared with 
production at the beginning of the.year. This was due primarily to in- 
creased industrial production. The volume index of industrial produc- 
tion, which had fallen in April to a bottom level of 126 points, had 
reached 133 by July. 

The upswing in industrial production is due in the first place to the 
increased production of steel and oil. During the summer about 60% of 
the steel industry’s capacity has been in use compared with 45-50% in 
April. Other industrial branches have also received large orders during 
recent weeks. It is noteworthy that building activity and trade have also 
been stimulated. Consumers’ incomes have risen continuously since 
February and by June were already above the highest level reached last 
Autumn, 

On the other hand, the American economy still contains many 
weaknesses. Unemployment is extensive and business investments show 
a downward trend. Stocks continue to decline. During the first six 
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The United States’ economy 
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months of this year production in the automobile industry, always 
sensitive to economic fluctuations, was a third less than a year ago 
and will scarcely improve towards the end of the year. Yet, in spite of 
all these symptoms of weakness, pessimism seems to be declining and 
is being replaced by a growing fear of an increase in inflationary pressure. 

The reason for this has been certain recent price increases — after 
a general wage increase in the beginning of July steel prices were in- 
creased by 3% — and above all the record budget deficit. The public’s 
new attitude has been most clearly evident on the stock market where 
industrial shares have again risen above 510 points after having been 
under 440 in February. This rise cannot be explained solely by economic 
factors,.as company profits this year have been more than a third less 
than last year. The directors of the Federal Reserve Board have increased 
cash payments on share purchases from 50% to 70%, the level at which 
they stood before last January, thus showing that they consider the stock 
market development unhealthy. As industrial production is still about 
10% lower than last Autumn, a further general tightening of economic 
policy cannot be expected. 

In Western Europe only during recent months have production figures 
begun to fall below those of last year. In May Western Germany’s indust- 
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rial production was 1% less than a year previously and the same was the 
case in Swedish industry, whereas in Great Britain the corresponding 
reduction in June was 5%. It should be noted that in last December 
production figures in these countries still showed a clear increase over 
the previous year. Economic development has also been retarded in 
France and Italy, although production in these countries has still been 
slightly larger than a year ago. 

On the other hand, the inflationary pressure in Western Europe has 
weakened. The exception is France, where costs and prices continue to 
rise, a factor that has completely eliminated the favourable effect of last 
Autumn’s devaluation. France has therefore been unable to carry out 
her plans for a liberalisation of imports. In Great Britain, on the other 
hand, the balance of payments and the exchange reserve have been im- 
proved. Owing to declining production, however, the government has 
adopted a policy more calculated to stimulate production. Thus, the 
discount rate has been reduced in accordance with the trend in other 
countries. In addition, in July the banks’ right to grant credits was 
almost completely freed from regulations and tax reliefs have been grant- 
ed on investments. In Western Germany, in turn, attempts have been made 
to replace reduced export orders by stimulating demand on the domestic 
market. To this end taxes have been further reduced. In nearly all 
countries there has been a remarkable restraint in wage and other cost 
increases, as it is recognized that internal inflation would increase the 
difficulties on the export markets, from which fewer orders are flowing. 

On the raw material markets there has been little change recently. 
The prices of most raw materials remain at approximately the same level 
as during the first quarter of the year. This means that the export 
incomes of the raw material countries will in general be lower than last 
year. Australia, a fairly one-sided raw material country from the export 
point of view, is a typical example. The prices on its main export, wool, 
are at present about 35°% less than a year ago. As, in addition, prices on 
her metals have fallen by 30% and the price on butter exports by 20%, the 
country’s exports have declined by about a quarter. A similar develop- 
ment has occurred in many other countries. A low pressure area has 


125 














bey 








ST 


Prices of raw materials and freights 
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PRICES OF RAW MATERIALS market and no hints have yet 
come of its removal, 
500 fx 
—~/ ~— As far as maritime freight 
- rates are concerned the situation 
r\~— is much the same as on the raw 
400 material markets. The rates have 
Moody Ww 3 ‘ 
not changed appreciably since 
350 j 
eer wee ae a _taeie, | their heavy fall last year. The 
— _ - reason for the low freight level 
TRAMP FREIGHTS ° : ° 
_ is partly the levelling off in the 
N\ upward trend of world trade, 
150} partly the growth in total ton- 
AW nage available. Thus, at the turn 
wee \ of the year, the tankers under 
— construction amounted ta about 
50 Chamber of Shipping : ? 2 
HK two thirds of the world’s exist- 
1956 1957 58 : , 
ing tanker tonnage, while at 








the same time the vessels in 
operation were not fully employed. At the end of July 6.6 million tons 
d.w. or 10% of the tanker fleet were idle, in addition to which some 
vessels were not exploited to their full capacity. This reserve tonnage 
is largely the reason why the situation in the Middle East has scarcely 
affected world freight markets. 


Foreign trade 





The market situation for our most important export products has 
not changed significantly during recent months. Demand has continued 
to be small and there has been a certain pressure on prices, although in 
general the downward price trend has been restrained. Thus, the prices 
of paper and cellulose to be delivered during the third quarter remain 
unchanged. After exporters in the middle of May agreed on minimum 
prices for sawn goods exports, the prices of these goods have also beer 
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maintained. On the other hand, the prices of plywood had to be reduced 
in the early Summer owing to increased price competition from the 
Soviet Union and Japan. The position has been most difficult for 
mechanical pulp, as not even reduced production has brought about a 
balance on the market. The prices for wet mechanical pulp are now 
lower than before devaluation. The capacities of practically all export 
branches are partially unexploited. : 


Value, prices and volume of foreign trade 





‘ ; 0 
1958 | 1957 | Changs in % 





Foreign trade 





1957 1956 





Imports 
Value 56.8 58.4 115.2 105.0 +10 +13 
Prices 150 146 148 114 +30 +9 
Volume 121 1I§ 118 141 —16 + 6 
Exports 
Value 47-1 58.7 105.8 83.0 +27 +17 
Prices 145 143 144 104 +38 -— 3 
Volume 122 110 116 127 - 9 +25 


Total trade 
Value 103.9 117.1 221.0 188.0 +18 +15 
Terms oftrade 97 98 97 91 +7 —II 
Volume 122 113 118 134 —12 +14 
Balance of trade —9.7 +0.3 —9.4 —22.0 


Value; 1000 mill. mks Prices; 1954=100 Volume; 1954=100 


I-Ill | 1V-VI_ I-VI 1958 i 1957 





As usual before the Autumn the sawn goods market is an object of 
special interest. The British buyers have hitherto shown a waiting 
attitude to offers from the Nordic countries and instead have done 
business chiefly jwith the Russians. After Exportles’ fourth offer the 
U.S.S.R.’s sales to Great Britain should amount to almost 250 000 
standards, which seems to be the Russians’ target for this year. Canadian 
sawn goods, more of which could be placed on the British market last 
months owing to the low freight rates, should once more be sold mainly 
in the States thanks to the revival in American building activity. If this is 
the case, the Nordic countries will be almost the only remaining sellers 
on the British market. Statistically, the position of these countries has 
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The volume of imports and exports in 1955-38 
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been somewhat improved. Since consumption in Britain has now risen 
and at the beginning of July stocks comprised 408 ooo standards com- 
pared with 626 000 standards at the turn of the year. The Finnish mini- 
mum prices have also had a calming effect on buyers and at the same time 
reduced the danger of price losses. 

The value of exports for the period January—June amounted to 
105.8 milliard marks and the value of imports to 115.2 milliard marks. 
The balance of trade at the end of June, thus, showed a deficit of 9.4 
milliard marks, whereas the corresponding deficit last year was as much 
as 22.0 milliard marks. The improvement in the balance of our foreign 
trade has been mainly due to heavy cuts in imports. While the volume 
of exports during the period January—June was 9% less than a year ago, 
the reduction in imports was as much as 16%. As the export prices after 
devaluation fell less than the import prices, the price balance of out 
foreign trade has developed favourably. Thus, the terms of trade index 
of the Customs Board for the second quarter of this year stood at 98 
points compared with 91 a year ago. 

Export quantities for the most important products are shown in the 
table on the right. As far as import quantities are concerned, the following 
important changes may be mentioned: coal —62%, coke —47%, mineral 
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oils +40%, bar iron and steel —35%, iron and steel plate —1%, cars and 
chassis —30%, wool —15%, cotton —29%, tobacco —15%, wheat +26% 
and coffee +1%,. 


Exports of our principal articles in Jan.—June 















| I 000’s | Change in % 
8 
one | ags8 [957 | 1956 | a957 | 556 (| 

























Round timber cu.m. 1084 I 195 I O10 - 9 +18 
Sawn goods stds 207 261 218 — 21 +20 
Plywood cu.m. 119 130 IIo - 8 +18 
Mechanical pulp tons 64 78 87 — 18 —10 
Sulphite pulp » 358 332 303 + 8 +10 
Sulphate pulp » 213 220 199 -— 3 +11 ; 
Cardboards » 72 62 49 + 16 +27 i rt 
Wallboard » 42 30 23 + 40 +30 " 
Newsprint » 275 294 241 - 6 +22 'e 
Other paper » II 5 5 +120 +o 


























Considerable changes have also occurred in the distribution of our 
foreign trade compared with last year. The East’s and the West’s shares 
of our exports are almost the same as a year ago but the proportion of T 
Eastern imports has fallen from 33% last year to 25%. It has been | 
difficult to find suitable imports from the Eastern bloc countries, especially \j \ 
since the liberalisation of our western trade gave importers the possibility 7 
of choosing their imports on a purely competitive basis. The greater 
flexibility in western prices has proved to be a weighty factor. 

The different countries’ shares in our trade are illustrated in the follow- 
ing table. The order among the most important countries has remained 
unchanged: Great Britain’s share of our total trade amounted to 19.3% 
during January-June this year, the Soviet Union’s to 18.5%, W. 
Germany’s to 12.9%, the U.S.A.’s to 5.5% and France’s to 5.4%. The 
most obvious changes in foreign trade are the nominal increases by 85% 
in imports from Western Germany and by 69% in imports from Sweden 
compared with last year. As exports to these countries have not risen so 
steeply, the deficit on the balance of trade with Western Germany has in- 
creased from 2.8 milliard marks last year to 8.4 milliard marks and with 
Sweden from 3.5 milliard to 6.0 milliard marks. Our trade with Great 
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| } Britain, on the other hand, showed an export surplus of 1.2 milliard 
marks: there was also a surplus of 1.2 milliard on our Soviet trade. 





; As’ far as Great Britain is concerned the situation last year was about 
[ the same, while our trade with the U.S.S.R. then showed a deficit of 
\ 2.3 milliard marks. 


ae The regional distribution of Finland’s foreign trade in Jan.—June 




















1000 mill. mks % 

Country 

1958 | 1957 | 1956 1958 | 1957 
Imports 
i United Kingdom 21.27 16.82 20.13 18.5 16.0 
Soviet Union 19.87 18.51 13.68 17.2 17.6 
Western Germany 18.46 9.96 10.49 16.0 9.5 
U.S.A. 7.04 7-50 5.07 6.1 7.2 
France 5.31 5.80 5.39 4.6 5-5 
. Others 43.27 46.42 38.19 37.6 44.2 
Total 115.22 105,01 92.95 100.0 100.0 
F Western imports 86.71 70.84 70.54 75-3 67.5 
ok Eastern imports 28.51 34.17 22.41 24.7 32.5 
; Exports 

United Kingdom 22.47 18.24 14.72 21.2 22.0 
Soviet Union 21.07 16.20 14.13 19.9 19.5 
) 4 Western Germany _ 10.02 7-17 5-33 9.5 8.6 
France 6.78 3.60 3.35 - 6.4 4.3 
U.S.A. 5.17 4-99 5-59 4.9 6.0 
{ Others 40.29 32.85 27.63 38.1 39.6 
i Total 105.80 83.05 . 70.74 100.0 100.0 
Western exports 74.98 59.3% 50.15 70.9 71.4 
| Eastern exports 30.82 23.74 20.59 29.1 28.6 


Since devaluation the foreign exchange reserve of the Bank of Finland 
has greatly improved — if one considers only the total sum. At the end 
of July the central bank’s exchange reserve amounted to 4g.1 milliard 
marks, an increase of 28 milliard marks since devaluation. The reserve 

: has increased in every month this year apart from April, whereas the 
development last year was the exact opposite. Theoretically, the exchange 
reserve may now be said to cover normal imports for 2% months. 

; | A closer study of the currency position, however, gives another 
picture. The increase in currency after devaluation has occurred only in 
x 
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The development of Bank of Finland’s currencies after the devaluation 








Mrd 
mk 


16 


CONVERTIBLE 
CURRENCIES 


EASTERN BLOC 


TRANSFERABLE 
EPU CURRENCIES 


EPU CURRENCIES 


CURRENCIES 


16/1X Xil 
4 1957 




















bilateral currencies, above all in roubles. At the end of June — details 
on the structure of the currency reserve have not been published for 
July — our reserves contained Eastern currencies to a sum of 12.5 milliard 
marks, whereas immediately before devaluation these showed a deficit 
of 3.4 milliard marks. In addition, Western currencies have weakened from 
the structural point of view. Whereas bilateral currencies have in- 
creased, the shortage of multilateral currencies is larger than last 
Autumn, 

The most important current task in our foreign trade is to find a 
satisfactory solution to the problem of our Eastern trade. Since a cut in our 
exports to the East would entail great difficulties, especially within the 
metal industry, the solution must be sought in another direction. There 
are three alternatives: to find a means of stimulating the demand for 
imports from the Soviet Union, to effect changes in the payments system 
ot to do both. So far the decision has been postponed by temporarily 
increasing imports of certain necessities and by plans for establishing 
special State strategic reserves based on imports from the East. The 


question of how to keep our Eastern trade balanced remains unsolved, 
however. 
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Production and employment 





The slight signs of a revival in the world economy, visible primarily 
in the U.S.A., have not yet been reflected in our economic life. On the 
contrary, production and unemployment figures show that the recession 
has continued throughout the summer. The met national product this 
year is expected to be about 2% lower than last year. According to 
advance estimates, the largest fall in production should occur in house- 
building, which is expected to decline by over 10%. Building as a whole 
will probably decline by 7-8%. Industry, trade and transport are 
estimated to fall by 3—4%, agriculture will remain on the same level and 
forestry rise by about 4%. 

Industrial production in every month of this year has been lower than 
during the same month last year. During January—June production 
declined by about 8% from last year’s level. If the estimate of a reduction 
of 3—4% over the year is to hold, conditions will have to be decisively 
improved in the second half of the year. Even in June industrial produc- 


tion per working day was about 5% lower than a year ago. 
Production has declined within almost all branches of industry, 

although the fall has been heaviest in the consumer goods industry and 

the building materials industry. The decline in the consumer goods 
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industry is largely due to the heavy fall in production in the textile, 
clothing and leather branches. Textile production dropped by almost 

30%, during the first six months and many firms within this branch have 

been compelled to reduce the working week or prolong workers’ {| 
holidays. Increased foreign competition has rendered the position more | 7 
difficult. 


Index for the volume of industrial production; 1934 = 100 





June Change Jan.— June Change 
1958 | 1957 | in% || 1958 | 1957 | in % 








Branch group 



























Mining and quarrying 134 135 - I 120 122 —2 4 il 
Manufacturing 102 105 — 3 106 117 - 9 
Foodstuffs 120 127 - 6 108 II§ - 6 -_ 
Beverage and tobacco 105 124. . —I§ 96 108 —II 
Textiles 86 119 —28 97 134 —28 v 
Wearing apparel 88 91 — 3 106 131 —-19 y, | 
Wood products 76 71 +7 go 79 +14 « 
Paper products 122 113 + 8 130 135 — 4 | 
Metal products 94 97 — 3 100 112 -1I 2 
Leather, rubber etc. prod. 104 IOI + 3 95 121 —21 ) j ; 
Non-metallic mineral prod. 94 106 —I1 78 105 —26 F 


Electricity, gas ete. services 123 108 +14 135 128 + § 














Total industries 104 105 ~a 109 118 — 8 

















Within the timber and paper industries production has apparently 
maintained a satisfactory level. The timber industry even shows a slight 
increase over last year: during the first quarter of this year production 
was 14% larger than a year ago. However, as the demand on the world 
timber markets has not been appreciably livelier and our export possi- 
bilities have not improved, the rise in production will lead to larger 
stocks, which in their turn will shortly lead to reduced production. The 
manufacturing of paper, which has increased sharply in recent years, 
declined during the first half of the year by about 4% from last year’s 
level. In June, however, production within the paper industry was 
somewhat higher than at the same time last year. 

The recent development of industrial production is shown in the 
table and diagram, which shows the changes in the volume of production 
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} | ) The annual changes (%,) of industrial production in various branches in 1955-58 
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b 
during the last three years and during the first two quarters of this yeat 
compared with the same quarters in 1957. 
| In contrast to the falling off in industrial production, fel/ings have 
| ) been surprisingly lively. The felling season concluded in May produced 
a a total of 39.6 million cum, which was only roughly 1% lower than the 
total for the previous season, when fellings reached their highest level — 
i apart from the exceptional period immediately after the war. 
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These figures show clearly that the large fellings of recent times are ) 











due primarily to the sharp increase in large-sized timber. Fellings for saw 
mills increased by 54% and for plywood mills by 41%. This increase is 
due largely to the necessity of building up stocks — by last Autumn they | 
had declined by 27% in one year — but also in part to the fact that the 


Fellings for commercial purposes 



































June—May Change in % 

Wood s7is8_| 6/57 | 55/56 | 57/58 | 56/57 

1 000 cu. m., piled measure 56/57 55/56 

Thick softwood 10 918 7 069 9 267 +54 —24 

Thick hardwood I 596 I 134 2 342 +41 —52 

Spruce pulpwood Ii 375 12 828 11 864 —II + 8 
Pine pulpwood 6 448 5 842 4 881 +10 +20 4 
Pitprops I 564 I 751 I 300 —II +35 1 

Firewood 6 475 10 391 6 003 —38 +73 

Other kinds I 217 981 613 +24 +60 

cmnemnesente e 
Total 39 $93 39 996 36 270 - I +10 
























general appreciation of the situation at the time of devaluation was \ er 
evidently far too optimistic. As sales far from increasing have in fact been ' 
smaller than last year’s, manufacturers have been left with considerable 
stocks. Thus, during the coming season a fall in fellings of large-sized 
timber may be anticipated. Stocks of firewood are so large that smaller ft 
fellings can be expected in the future. If total fellings are to reach last 
season’s level, the sales possibilities of the paper industry will have to 
improve greatly. 

Building has been marked by the further weakening in economic 
conditions. The high season within the building branch generally falls 
during the summer months. In previous summers there has been a 
certain shortage of workers, which has entailed a rise in wages, while at 
the same time work has often been delayed by a shortage of building 
materials. Now the position is reversed: the supply of labour is larger. 
than the need and the industries producing building materials cannot 
exploit their capacities fully, as sales are declining. 

Building statistics are available only for the first quarter of this year. 
They show that the volume of buildings completed fell by 179% compared 
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Fellings for commercial purposes with last year. The decline has 
an. DEVEL OPMENT occurred however, only in 
cum. centres of population in which 

the cubic capacity of the buil- 
40 Pe dings enemas fell by 29% 
from the first quarter last year. 
30 fi In the rural districts housing 
4 
production which began to inc- 
aa | tease already last year has con- 
Ld tinued to rise. The volume of 


eo a6 buildings completed during the 


Yo 
100 guest 


| than during the correspondin 
l j , 
Wj; period last year. This is due 
™ _ // chiefly to the increase in the 


building of dwelling houses. 


first quarter being 14%, larger 


























20 At the end of the first 
: quarter the volume of buildings 
Ys2 ae e8 under construction was about 
9% less than last year, the 


1, Large-sized timber 3. Pitprops : 
2. Pulpwood 4. Firewood ete. fall in the population centres 


amounting to 11%, while a 
reduction was also recorded in the rural areas. During the first quarter 
19% fewer building permits were granted than last year. In the rural 
districts the reduction was not so large as in the population centres, where 
the number of houses planned showed a marked fall. The sharp decline 
in building permits granted is clearly reflected in the current flagging 
of building activity. ; 

The development within the building materials industry has followed 
a similar course. Both production and sales figures have fallen, cleat 
evidence of the declining demand for the branch’s products. According 
to preliminary information, cement sales during the first six months 
fell by 13% compared with the same period last year. Sales of other 
important building materials have shown even larger reductions. Advance 
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figures indicate that the sales figures for bricks, glass and steel fell during 
the first half of this year by as much as 25—35% over the corresponding 
period last year. 






Building in Jan.- March, mill. cu.m. 








Building Buildings under Buildings 
iste permits granted construction completed { 
Change | Change | Change 
1958 | 1957 | in of | 1958 | 1957 | in of | 1958 | 1957 | in 0f 






































Centres of 1.24 1.62 —23 11.26 12.64 —II 1.97 2.79 —29 
population 
Rural districts 1.89 2.24 —16 8.59 9.23 — 7 1.23 1.08 +14 






























Whole country 3.13 3.86 -I9 1985 21.87. — 9 3.20 3.87 -17 














A natural consequence of the fall in production is that anemployment 
has been greater than in previous years. According to the registers 
of the Employment Board, at the end of March 78 100 people were 
unemployed compared with 73 700 a year ago. In previous years un- . 
employment figures have fallen steeply during the Spring but the decline t 
was slow this year. Even at the end of June the unemployed totalled ) 
20200 compared with 3500 last yéar. Under these conditions un- 
employment registers have had to be kept open throughout the Summer 
for the first time since the depression in the 1930s. The latest information 
is that 15 000 people were unemployed at the end of July against 2 100 
a year ago. As a result of the crisis within the textile branch unemploy- 
ment among women has increased markedly. This has meant that the 
percentage of people for whom relief work has been provided has 
everywhere been lower than in previous years. 

The primary cause of the widespread unemployment is the falling off 
in building activity and in the home market industry. In addition, fewer 
workers than last year have taken part in forest work, in spite of the 
heavy fellings. Some unemployment has even been unavoidable in the 
wood-working industry. The following table shows the distribution of 
the unemployed in the different branches and in the population centres 
and rural areas at the beginning of the present year. 
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Unemployment It should be emphasissed 

— SvEEMaReaets that the figures given above 

| | show the unemployment visible 

- | ts ‘in the registers of the Employ- 

| a = JEN ment Boards. Recently published 
oe SAA] 

rt P04 information, based on a new 

- = Sf i= | investigation, suggests that un- 


employment is in fact mote 


| \ extensive. 
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The unemployment costs have 
- ” . been a lively topic of debate in 
oy. [TT UNEMPLOYMENT ‘o ——— recent weeks. Although efforts 
fol | | (male) Cs ca 
| | | |_| | aes | have been made to cut down 
6 ae a \ ° . 
| 1987/58) | || expenses once certain mistakes 
| | | . : 
at4— NZ tt AL | had been discovered in the or- 
"58/59 / \ | ganisation of relief work, the 
£. . 
i N present unemployment policy 
has proved to be very expen- 
Vil Xll vi 











sive. Up to the 20 th August 
altogether 27.6 milliard marks 








had been granted from the bud- 
get appropriations for unemployment, whereas advance estimates 
for the whole year had been about 37—40 milliard marks. In com- 
parison, last year the maintenance of employment cost the State 
34.9 milliard marks and the previous year 31.8 milliard. 


Prices and wages 





The most remarkable feature of recent price developments has been 
that the upward trend expected after devaluation has stopped mote 
quickly and on a lower level than anticipated. The wholesale price index, 
which was expected to rise after devaluation by about 15%, had reached 
2 136 points in April or 11.3% higher than before devaluation. After 
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Registered unemployed according to trades, % 








II. 4. 1958 31. I. 1958 
Trade Centres of} Rural Whole Whole 
population} districts country country 























Farming 1.5 13.5 9.0 9.4 
Forestry and floating 4.9 27.7 19.2 14.6 
Manufacturing and handicraft 12.5 6.6 8.8 9.2 
Construction of building 37.8 21.2 27-4 29.1 
Road and waterway construction 20.1 18.3 19.0 20.1 
Trade 1.8 0.7 I.1 1.0 
Transports 9.6 3.6 5.9 6.1 
Others 10.3 5-9 7-5 7.8 
Unknown 1.5 2.5 2.1 2.7 

Total 100.0  —S—_ 100.0 100.0 100,0 


Number of unemployed 29 500 46 400 75 900 66 goo 





that the wholesale prices fell slightly each month until the index for July 
amounted to 2 117 points or the same as in January. The increase since 
devaluation then amounted to ro. 3%. The cost of living index was expected 
to rise by 6-7% as a result of the devaluation. In May the index had in 
fact risen to 133 points or by 6.4%, but, as living costs fell slightly in 
June and July, the increase between the devaluation in September and 
July amounted to only 5.6%. In comparison, building costs since devalua- 
tion have risen by 5.3% while stock exchange prices have fallen by 
11.6%, 

The unexpectedly slow price development is explained in part by the 
fall in demand occasioned by the decline in production and in employ- 
ment. Another reason has been the decline in import prices due both to the 
fall in international raw material prices and to the increased competition 
brought about by liberalisation. All these are factors that could not be 
taken into account at the moment of devaluation. They have obviously 
affected different prices in different ways which has resulted in a quite 
varied development of prices since devaluation. The diversity has to some 
extent been accentuated by the price measures taken by the Government 
against certain agricultural products. 

The development of the different price groups is shown in the table 
below which also illustrates the latest development in different price 
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indices together with their percentual change since devaluation and 
since the turn of the year. It should be noted that the item »imported 
goods» in the wholesale price index shows the price development on the 
home market for all the imported goods sold at the wholesale trade level, 
ie. also those goods which were imported before devaluation. The 
development of the import prices proper is shown in the cif. price 
index for import goods printed afterwards, which shows the prices of 
the imported goods before customs duties have been charged. 


The course of some price indices 

















: | 1958 | Change in % 
Indices EE Bs al, bier 
| wv]. v | wl vm | xmsy | VITI-57 
Wholesale prices (1935 = 100) 

Domestic goods 2 153 2155 2 148 2137 +0.7 + 9.1 
Farm products 2 199 2 232 2 225 2 219 +1.8 4.5 
Forestry products 3154 3154 3 147 3 147 —1.8 11.0 
Industrial products 1 800 I 794 1 786 1 770 +1.8 - 9,9 

Imported goods 2 100 2 086 2 080 2 075 —0.5 +13. 

General index 2 136 2133 2126 2117 +0.3 +103 

Cost of living (Oct. 195 1=100) 

Food 141 142 141 140 +2.9 + 3.7 

Rent 276 276 276 276 +15 + 74 

Lighting and heating 105 105 105 100 —3.9 + 10 

Clothing : 83 83 84 84 +3.7 + §.0 

Other costs 128 129 129 130 +4.8 +10,2 

General index 132 133 132 132 +34 + 5.6 


In June the c.i.f. price index for imported goods had reached 1 947 
points, which means that the c.i.f. prices included in the wholesale price 
index had gone up by 20.0 % since last August or considerably less 
than the devaluation of 39%. Since December the c.i.f. prices have fal- 
len continuously and in June were 8.0% lower than at the turn of the 
year. The largest reduction has occurred in fuels and lubricants, the prices 
of which have fallen since the turn of the year by 15.3% or approximately 
to the predevaluation level. The fall in the prices of fuels largely explains 
the recent decrease in the heat and light costs shown in the cost of living 
index. The fall in the most important living costs, foodstuffs, is mainly 
a result of the reductions in June of the prices of wheat and butter. 
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The trend of prices in 1956-58 
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Future price developments depend mainly on the country’s general 
economic development. The agricultural income question is here in a 
key position, especially as regards living costs. If, as suggested by the 
Agricultural Price Committee, the deficit of 9.4 milliard marks in the 
agricultural income estimates for August is to be made up to farmers by 
increases in the consumer prices of certain dairy products and wheat, the 
cost of living index will rise by 1-2%. 

The only wage negotiations to have been conducted during recent 
months have been within the building branch, where the collective 
agreement terminated at the end of May. After many delays — negotia- 
tions were broken off twice — in the middle of August an agreement was 
finally reached which will remain in force until 1st April, 1959. The new 
agreement does not differ greatly from the former, the wage increases 
being restricted to a few »levelling up» awards. 

The collective agreements in the other branches will come up for 
discussion towards the end of the present year. As regards price develop- 
ments this Autumn the cost of living index continues to occupy a key 
Position, as, according to agreement, when it reaches 136 points, a 
general wage increase of 3% falls due. The index stood at 131.9 in July, 
thus allowing a margin of 3.6 points. 
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| . The money market 


Throughout this year the money market has developed favourably, 

Increased confidence in the value of money and uncertainty regarding 
future earning possibilities have led the public to increase its money say- 
ings. As a result deposits in the banking institutions have increased 
considerably. This is all the more significant as, in face of the reduction 
in real incomes, the conditions for deposit business may be regarded as 
less favourable than in previous years. 

Current accounts have also contributed to the favourable deposit 
movement, which would have been even more effective had not about 
half of the increase in the currency reserve after devaluation been deposit- 
ed in the Bank of Finland in accordance with the export levy law. On the 
other hand, it should be noted that the successive lowering of the export 

? levies — the fourth reduction was made in July, after which the levies 
4 amount only to about a third of their original size — and certain other 
measures have gradually improved companies’ liquidity since the Spring. 


The increase in deposit business has made it possible for the banks to 
expand their credit accommodation without their liquidity having to 
) suffer. The rediscounts of the commercial banks have in fact amounted 


to 12-15 milliard marks throughout the year or about 10 milliard marks 
less than during the last two years.. 

Deposits in the financial institutions rose during the first half of the 
| | year by 17 milliard marks or four times as much as last year, when the 
| increase was only 4 milliard. As current accounts at the end of June 
remained at approximately the same level as at the beginning of the year, 
\ whereas during the same period last year they fell by as much as 8 milliard 
marks, deposit business as a whole has developed very favourably. The 
increase in time deposits during the period January—June was 16.5 mil- 

liard marks compared with a fall of 4 milliard marks last year. 
' It is interesting to note that of the increase of 17 milliard marks in 
deposits 8.4 milliard marks come from the ordinary deposit accounts and 
8.6 milliard from the index-bound accounts. The share of the latter in the 
\ i total deposits held by the banking institutions has increased only slightly 
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this year: at the turn of the year they comprised 24.3%, at the end of April 
and at the end of July 25.6%. It appears that the desire for index- 
bound savings will gradually begin to die out. 


0/ 
25 -2°/0 





Deposits by the public in the banking institutions 
































As mentioned previously, the credit accommodation of the banking 
institutions, thanks to the favourable deposit trend, has been increased. 
At the end of June the credits granted by the banks — excluding the 
central bank — were as much as 18.8 milliard marks larger than at the 


turn of the year. 
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June Change after 31. 12. 
Banks __ 1958 | 1957 1958 | 1957 1958 | 1957 
mill. mks % 
Time deposits 
Commercial banks 110 O16 98735 + 6793 +1928 + 6.6 + 2.0 
Savings banks 122055 112709 + 4210 + 204 + 3.6 + 0.2 
Co-op. Credit Soc. 69 627 64417 + 2931 +1121 + 4.4 + 1.8 
Post Off. Sav. Bank 35 588 34215 + 1628 + 53 + 4.8 + 0.2 
Co-op. Sav. Funds 18 o18 16578 + 1195 .+ 565 + 7.2 + 3.5 
Centr. Bank of Co-op. 
Credit Soc. 687 521 + 229 + 228 + 50.0 +77.8 
Mortgage Banks 32 36 + o - 2 + 0.0 — 5.3 
Total 356023 327211 +16986 +4097 + 5.0 + 1.3 
Sight deposits 
Commercial banks 36 748 31 562 960 -7052 -— 2.6 —18.3 
Savings banks 4479 3760 — 294 -— 9gI0 — 6 —19.5 
Co-op. Credit Soc. 3 476 2291 + 102 — 255 + 3.0 —10,0 
Centr. Bank of Co-op. 
Credit Soc. 876 95 + 666 —- 19 +317.1 —16.7 
Mortgage banks 17 1 — 4 - 2 — 19.1 —15.4 
Total 45596 37719 — 490 -8238 —- In —I7.9 
Total deposits 
Commercial banks 146764 130297 + 5833 —5§ 124 + 4.1 — 3.8 
Savings banks 126534 116469 + 3916 — 603 + 3.2 — 0.6 
Co-op. Credit Soc. 73 103 66708 + 3033 + 866 + 4.3 + 1.3 
Post Off. Sav. Bank 35 588 34215 + 1628 + = 53 + 48 + 0.2 
Co-op. Sav. Funds 18 o18 16578 + 1195 + 565 + 70 + 3.5 
Centr. Bank of Co-op. 
Credit Soc. I 563 616 + 895 + 209 +1340 +514 
_ Mortgage banks 49 47 - 4 =- 4 - 7 —7S 
Grand total 401619 §©=6364. 930 «0 +16. 496 §=06— 4.038 + 4.3 - iM 




















Time deposits in the banking institutions 


in 1956-58 
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Thus, a clear easing of the 
money market was apparent 
during the first half of the year. 
The balances of the commer- 
cial banks show that the deve- 
lopment continued in July. 
Deposits progressed well, espe- 
cially time deposits, and ‘as a 
seasonal reduction took place 
in the volume of credits granted, 
the banks were able to reduce 
their rediscounts. At the end of 
July these totalled 12.1 milliard 
marks. The difference between 
the credits granted and deposits 
was, however, 17.8 mnilliard 
marks. 

The favourable turn taken 
by the money market this year 
may easily lead to exaggerated 
optimism concerning future 
credit possibilities. It may the- 


refore be worthwhile to point out that the recent improvement, 


however satisfying it may be, began from a very low level. During the 


Index-bound deposits at the end of June 1958 























Total index Ratio of Index deposits converted 
deposits A(=100%) to A accounts 
Banks : accounts ; ae 
1 ooo mill. Ratio to to index |1 ooo mill. | Rams ee | Ratio t 
mks _ | total time | 40 cits 2! abe | total time | credits 

deposits % |°°POS#S /o deposits%|  % 
Commercial banks 26.1 24 31 17.1 16 10 
Savings banks 35.0 29 30 22.7 19 21 
Co-op. Credit Soc. 22.0 31 20 13.2 19 16 
Post Off. Sav. Bank 5.3 15 41 3.8 II 14 
Co-op. Sav. Funds 2.6 15 12 1.4 8 . 
Total 91.0 26 28 58.2 16 15 
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past years deposit business has 
been very tame and with the 
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Loans and rediscounted bills of the 
commercial banks in 1956-58 









































































































































continuous decline in the value re — | 
| | ' 
of money the real value of depo- 170 — 
sits has also decreased. / — | 
° : . 165 ; . 
Despite the increase this AA \~ 
tsi ) USANA 
year deposits in the commercial 160 ‘ & 
\. | 
banks have not yet returned to 4 N j 
the real level at which they stood - WT 
before the General Strike in - 
1956. Even by July the diffe- ne 
rence from the total of deposits REGECOUTE 
held in December, 1955 was as "— 3957 
much as 10%. In comparison 2s \ 
, ~ ’ FF mat 1956 
with conditions in 1938, depo- tT NINA 
nee 20V/ \ 
sits in the commercial banks are Vi H \ W 
> a 
now fully 22% less than 20 - \ 
yeats ago. Only in the light of a4 NA 
‘ 1958) 
these figures does the recent 10 rs 
. ee as a ee 
easing of the money market vi XII 
take on its true proportion. 
Credits to the public in banking institutions 
June Change after 31. 12. 
Banks 1958 | 1957 | 1958 | 1957 | 1958 | 1957 
, mill, mks % 
Commercial banks 168620 162707 +8241 + 44 + 5.1 + 0,0 
Savings banks 110302 105215 + 3751 +2385 + 3.5 + 2.3 
Co-op. Credit Soc. 76 107 72268 + 3655 +1 287 + 5.0 + 18 
Post Off. Sav. Bank 26 859 26559 + 812 + 327 + 3.4 + 12 
Centr. Bank of Co-op. : 
Credit Soc. 4 633 963 — 541 + 184 105 + 3.2 
Mortgage banks 18 595 14880 + 2878 + 190 +18.3 + 1.3 
Total 405116 387592 +18796 +4417 + 4.9 + 1.2 
Bank of Finland 33406 28637 + 6030 +3 168 +22.0 +12.4 
Grand total 438522 416229 +24826 +7585 + 6.0 + Lo 
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The stock market 














For the time being the stock market is dull and waiting. Fluctuations 
in prices are slight and transactions few. 

Almost without exception share prices have been very low. Ever since 
March bank shares have been lower than in any month since Spring, 
1953. Dealings in industrial shares during the Summer months were at 
the lowest rates since late Summer, 1955. It may be noted that in July 
bank shares were 1% and industrial shares 4% lower than at the turn of 
the year. Since July last year the falls were 3% and 7% respectively. 

Dealings have also been scanty. During the period January-July 
dealings totalled 1.1 milliard marks or only half of the figure reached in 
the good exchange year 1956 and almost as little as in 1954. July in 
particular was a weak month with a turnover of only 122 million marks. 
One should remember that the stock exchange week is a day shorter 
during the summer months but the July result was nevertheless the worst 
since October, 1954. In fact only State bonds were the object of any 
significant interest. 

Since the last survey the calm on the stock market has been subjected 
to few interruptions. At the end of May the downward trend in industrial 
shares was accelerated. This was a result of several different factors 
notably the general economic recession, the crisis in France and the pay- 


The Unitas index for shares; 1948=100 














' | VII-58 VII-58 

| voe| vw | vil XIE-57 | VII-57 

Banks 126 127 127 131 —-08 — 3. 
Industries 451 440 439 471 —4.1 — 6.8 
FAA 173 173 167 188 +3.1 —11.2 
General index 388 380 379 406 —3.8 — 67 


ments of dividends concluded at that time. At Midsummer increased 
demand was again registered: this, in connection with the decline in 
offers, stimulated prices. The main reason for the increased interest was 
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probably the rumour of a decrease in the interest rate which would have 
made share investments relatively more favourable. 

As a result of the General Election, however, the mood on the stock 
market became even more subdued. The new left-wing majority reduced 
hopes of tax reliefs which are badly needed if production is to be revived 
and exports increased. On the other hand, the unemployment situation 
for the coming winter is so grim that the Government can hardly intro- 
duce measures which directly impair firms’ ability to provide jobs. 
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Explanation of signs: 


* Preliminary data 


Logically impossible data 


.. Data not available 
— Nothing to report 


@ Averages 
Mrd mk = 1000 mill. marks / 
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NATIONAL INCOME, 1000 mill. mks 
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Gross Gross Gross Net Net 
Con- | domestic | T*#MSfetS | national | national | national | national 
Year sump- invest- abroad income | product | product | income 
tion (net) : 
ments at market prices at factor cost 
1938 27.65 8.15 + 0.44 36.24 36.39 29.74 29.59 
| 1948 283.38 107.48 + 3.59 394.45 395.72 306.78 305.52 
1950 377-92 154.33 + 1.65 533.90 536.28 415.34 412.96 
1951 508.06 228.80 +45.76 782.62 784.99 614.87 612.50 
1952 555.52 258.95 —13.40 801.07 803.89 612.99 610.17 
1953 555-47 246.28 +11.21 812.96 815.32 615.38 613.02 
1954 596.22 279.55 +13.13 888.90 891.34 682.00 679.56 
1955 658.33 311.52 +14.40 984.25 985.27 759.93 767.88 
1956* 767.40 361.76 —13.49 I 115.67 I 118.16 870.34 867.85 
1957**|| 820.00 366.00 — 4.00 | 1182.00 | 1 185.00 906.00 903.00 








COMPOSITION OF THE NET NATIONAL PRODUCT 












































1938 1948 | 1957**|| 1938 | 1948 | 1957** 
Trade 
tooo mill. mks % 

Agriculture ...... 5.84 61.24 105.00 - 19.6 20.0 11.6 
Hunting and fishing, 0.20 2.54 5.00 0.7 0.8 0.6 
ee 4.60 3.4.20 81.00 15.5 II. 8.9 
Manufacturing 7.68 96.53 288.00 25.8 31.5 31.8 
BU: in <0<:0:60% 1.47 23.64 88.00 4.9 7:7 9.7 
Transport, 

communications 1.68 19.26 73.00 5.6 6.3 8.1 
Commerce, bank- 

ing, insurance .. 2.99 3.2.51 110.0 10.1 10.6 12,1 
Public activities .. 2.35 24.59 96.00 7:9 8.0 10.6 
Other services ... .|| 2.94 12.27 60.00 9.9 4.0 6.6 
Net national product } 29.74 306.78 | 906.00 ! 100.0 100.0 100.0 








Net national product at factor cost; 1938=100 
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CONSUMER PRICES AND COST OF LIVING 





















































* Consumer price index X—XII 1957=100 Cost of living index 
/ Year Lighting X 1951 = ]1938)39= 
| Month | ©’) Food | Rent | &  |Clothing|Sundries| 620, | 100 
| = heating index | indes 
1953 81 80 51 86 106 84 103 | 1119 
1954 81 78 62 80 103 83 103 I 101 
1955 78 75 68 81 gt 83 100 | 1063 
1956 87 86 81 92 95° 88 11m | 1187 
1957 97 97 96 96 100 96 124 | 1346 
1957 July 97 98 95 94 100 97 124 | 1345 
August 98 99 95 98 100 97 125 | 1351 
September 99 100 95 96 100 97 126 | 1359 
October 100 101 98 98 100 100 127 | 1419 
November} 100 100 101 IOI 101 IOI 127 | 1422 
December | 100 100 101 101 101 101 128 | 1425 
1958 January || 102 100 102 102 101 103 129 | 1444 
February || 102 100 102 103 102 104 130 | 1446 
March 102 IOI 102 103 102 104 130 | 1453 
April 103 103 102 102 103 104 132 | 1470 
4 May 104 104 102 102 104 105 133 | 1479 
t June 104 103 102 102 104 105 132 | 1477 
E. 


























COST OF BUILDING; 1951 =100 





















































»Contrac- Interest 
Year General ||Building| Sub- Wages General} 1 | Fees to jonbuild- 
Month index || materials} contracts costs . experts| 11g 
) index» capital 
} 
| 1953 | 101 101 104 99 102 IOI 101 go 
1954 | bo) 98 102 105 103 IOI 101 87 
1955 | 103 96 104 113 106 104 104 88 
| 1956 | 109 101 110 123 114 110 110 91 
1957 | 114 105 113 127 119 115 115 93 
1957 July §| 114 104 112 132 120 115 115 93 
August 113 104 112 127 119 114 114 92 
ae | September} 113 104 113 126 118 114 114 92 
October 114 107 114 126 118 115 115 93 
November) 116 III 115 125 119 117 117 95 
December|| 116 113 116 124 120 117 117 95 
! 1958 January | 115 114 116 119 119 116 116 95 
i February || 116 114 117 121 120 117 117 96 
March 116 113 118 121 119 117 117 95 
April 117 113 119 124 121 118 118 96 
: May 118 113 119 125 121 119 119 97 
} June 118 113 119 126 121 119 119 97 
150 








WHOLESALE PRICES; 1935=100 



































Wholesale prices for home market goods 

Yeat .. | Agricult. | Forestry | Industrial Im- 
Month + oad —— products | products | products | ported 
8 Domestic goods 

1938 114 118 17 145 110 104 

1953 z 727 1 840 I 730 2857 I 532 1 486 

1954 I 724 I 841 I 728 2 941 I 506 I 475 

1955 I 707 1 822 1773 3, 040 1 426 1 462 

1956 1 785 1 869 I 926 2975 I 478 1 605 

1957 1 954 1 980 2 103 2 947 1 606 1 897 

1956 July 1791 I 881 I 925 3 O15 I 484 I 598 
August 177! 1 854 I 852 2959 I 482 I §93 
September|| 1774 1 856 1 887 2914 I 490 1 599 
October 1 804 1 872 1 926 2914 I 503 1 659 
November} 1 849 I 890 I 985 2 869 I 530 1 762 
December || 1 855 1 890 2 000 2 884 I 530 1 767 

| 1957 January 1 877 I 908 2 048 2 884 I 533 1 811 
February 1 881 I 915 2 082 2 884 I 534 I 809 
| March I 882 1 914 2075 2 884 I 535 1 813 
April I 902 1 936 2 070 2 884 1 $74 1 830 
May I 903 I 938 2 067 2 884 I 578 1 828 
June 1 914 I 949 2 090 2 884 I 589 I 839 

July I 920 1 960 2 087 2 $84 1 608 1 835 
August 1 919 1 958 2123 2 834 1 610 1 834 
September|| 1 955 1 978 2116 2814 I 653 I 905 
October 2 080 2079 2134 3127 I 707 2 083 
November) 2 100 2 103 2 162 3 201 1 609 2 093 
December || 2 111 2122 2 180 3 205 I 739 2 086 

1958 January 2117 2124 2 200 3174 1 746 2 100 
February 2118 2125 2 210 3 163 I 747 2 103 
March 2 128 2 138 2 234 3154 1 765 2 107 
April 2 136 2153 2 199 3154 I 800 2 100 

May 2 133 2155 2 232 3154 I 794 2 086 
June 2 126 2 148 2 225 3 147 I 786 2 080 
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. General index 


2. Domestic goods 


Wholesale prices; 1935=100 
3. Imported goods 





1956 


1957 


1958 
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BANK OF FINLAND 


Fr) 
































Exchange - <ontine Notes p= ego Lowest 
Year reserve | Redis- | Treasury] pio. jin circul-| “8° | bank 
(net) | counted | debt credits | ation note oe 
Month bills (net) issue 
mill. mks % 
1938 3 322 - - 1042 | 2086 864 4.00 
| 1953 19 161 8268 | 14381 13 812 | 45 019 4353 5.75 
1954 29556 | 8 465 6192 | 11940 | 47902 | 8354 $.00 
1955 32 083 22 628 Ir 844 14 437 55 883 6 627 5.00 
1956 24808 | 33 665 8610 | 14922 | 60735 4524 6.50 
1957 33 860 | 24911 10 876 | 12909 | 60640 | 17 495 6.50 
1956 July 23588 | 26918 | 16083 | 18763 | 58281 | 14139 6.50 
August 25475 | 23513 | 18118 | 17025 | 58927 | 16754 6.50 


September || 25 138 | 27 223 10850 | 16600 | 58 831 10 267 6.50 
October 26 718 20 892 14254 16 517 56 795 17 236 6.50 
November |} 25 994 | 25177 | 15069 | 15958 | 58468 | 15 120 6.50 
December || 24 808 | 33 665 8610 | 14922 | 60735 4524 6.50 


1957 January 24 058 23 188 12 740 1§ 427 54 160 1§ 255 6.50 
February 22140 | 27036 15 057 15 755 58 245 Ii §25 6.50 


March 17680 | 32318 7746 | 17181 54 967 5 892 6.50 
April 18 415 24486 | 13694 | 16983 55 764 9 501 6.50 
May 15975 | 26649 | 13700 | 16943 | 56311 7 401 6.50 
June 15 166 | 32 583 7367 | 17484 | 56177 294 6.50 
July 19 306 | 19 815 I4 111 17484 | 53471 13 121 6.50 
f . August 19 366 | 20902 | 13762 | 17213 | 53736 | 13011 6.50 


September || 25 098 | 20494 | 11504 | 16269 | 55828 | 15 217 6.50 
October 31 721 12 893 13 902 15 088 54094 | 24131 6.50 

November || 33 878 | 17553 | 11866 | 13625 | 57477 | 22380 6.50 

j} December || 33 860 | 24911 | 10876 | 12909 | 60640 | 17 495 6.50 
j 


1958 January 35 812 | 15178 5059 | 14664 | 52837 | 23 518 6.50 
February 40 345 15 350 3 105 14914 | 56793 | 22048 6.50 











































































































March 42029 | 13 033 —118 | 16123 | 55877 | 23173 6.50 
April 39612 | 14987 414 | 17252 | 56174 | 23 792 6.50 
May 40722 | 12970 4 241 177190 | 59038 | 24397 6.50 
June 44 532 16668 | —2 536 18 368 59 332 | 25 247 6.50 
Bank of Finland; credits and exchange reserve 
1. Private bills in marks 3. Treasury debt 
j 2. Exchange reserve 4. Rediscounts 
| Mrd. Mra 
mk mk 
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COMMERCIAL BANKS 
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Deposits , 
Advan. | Susplus | Redis- | Own || Deposit a 
Year Time Sight ces = depo- counted funds rate 
Month deposits | deposits sits (+) | _ bills 
mill. mks % 
1938 7549 | 1944| 8944/+ 549 ~ 1 476 || 3.50 
1953 79455 | 32112 | 105659 | — 3092) $607) 9346|) 5.50 
1954 83 443 | 34914 | 128954 | —10597| 7564 | 13 081 5.50 12,4 
1955 97794 | 36588 | 155 436 | —21054] 20212 | 14522 6.00 
1956 96807 | 38614 | 162663 | —27242| 28672 | 14520 5.75 
1957 103 223 37 708 | 160379 | —19448| 21 761 14 666 5-75 
1956 July 95 701 | 37040 | 162798 | —30057| 24707 | 14688 5-75 | 


August 94.685 | 34995 | 159759 | -30079| 21441 | 14688 5-75 
September|; 94176 | 36666 | 161927 | —31085| 23192 | 14688 5-75 
October 93059 | 40382 | 158945 | —25 504| 17999 | 14688 5.75 
November]! 91960 |} 38 283 | 158723 | —28480| 21160/| 14688 5.75 
December || 96807 | 38614 | 162663 | —27242| 28672 | 14520 5-75 


1957 January 97684 | 36315 | 162519 | —28 520] 19890 | 14659 5-75 
February 99 394 | 32923 | 164343 | —32026| 24804] 14618 5-75 


March 99 814 | 31697 | 167 767 | —36256| 30099 | 14666 5-75 
April 100 428 34 730 | 163 707 | —28549| 22532 14 666 5-75 
May 100 277 | 32867 | 162752 | —29609| 23560] 14666 5.75 
June 98 735 31 $62 | 162 707 | —32410| 28244 | 14666 5-75 
July 98 828 | 35 404 | 158635 | —24402| 17418 | 14666 5-75 


August 98 585 34 348 | 156906 | —23979| 18126 | 14666 5-75 
September|| 97 641 37 460 | 155 366 | —20265| 17708 | 14666 5.75 
October 97172 | 41244 | 153597 | —15 181 9999 | 14666 5-75 
November|} 97706 | 40909 | 155 942 | —17327| 14315 14 666 5-75 
December || 103 223 | 37 708 | 160379 | —19448| 21761 | 14666 5-75 


1958 January 104.914 | 38728 | 161558 | —17915| 13462] 14666 5-75 
February || 106 795 35 698 | 162 273 | —19 780| 14531 14 804 5.75 






































March 108 414 37091 | 164760 | —19255| 19937 14 933 5-75 
April 108 946 36 828 | 167825 | —22051| 14287 14 933 5-75 
May IIO 103 37564 | 167137 | —19 470] 12062 14 933 5-75 
June 110 016 36 748 | 168620 | —21856| 15 544 14 933 5-75 








Deposits and credits in the commercial banks 

















1. Deposits 2. Loans 3. Rediscounts ’ 
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TIME DEPOSITS IN MONETARY INSTITUTIONS, mill. mks 





















































Co Post | S0-°PeF®: | Co-oper-| Mort- | 
Year _ oa Savings =~ Societies ative gage | 7) 
avings eir | Savings | institu- — 
—_ hone Bank | “= | Funds | tions 
1938 7549 | 7595 soz | 1349 700 4 17 699 
1953 79455 | 76709 | 27074 | 42537 | I1951 36 228 762 
1954 83 444 | 92174 | 30079 | $2050 | 13 415 33 || 271 195 
1955 97794 | 108 541 | 33073 | 61139°| 15 255 40 || _ 315 842 
1956 96 807 | 112 402 | 34162 | 63532 | 16013 38 322 954 
1957 103 223 | 117845 | 33960 | 67154 | 16823 | 32 || 339 037 
1956 July 95 701 | 108 382 | 33136 | 61779 | 15 362 38 314 398 
August 94 685 | 107983 | 33096 | 61586 | I5 284 38 312 672 
September) 94176 | 107675 | 33209 | 61159 | 15 253 38 311 510 
October 93 059 | 107979 | 33170 | 61218 | 15 380 38 310 844 
November 91 960 | 107641 | 33001 | 61128 | 15 380 38 309 148 
December|| 96 807 | 112 402 | 34162 | 63 532 | 16013 38 322 954 
1957 January 97 684 | 113 247 | 34489 | 64187 | 16347 37 325 991 
February || 99394 | 114321 | 34930 | 65 039 | 16 635 37 — || 330 356 
March 99 814 | 115 216 | 35571 | 66106 | 16933 35 333 675 
April 100 428 | 115 229 | 35 115 | 66462 | 16 892 36 334 162 
May 100 277 | 114768 | 34654 | 66241 | 16813 35 332 788 
June 98 735 | 112709 | 34215 | 64938 | 16578 36 327 211 
July 98 828 | 113094 | 33573 | 64824 | 16475 36 || 326 830 
August 98 585 | 112 873 | 33474 | 64442 | 16 383 35 325 792 
September 97641 | 112315 | 33037 | 64031 | 16251 33 323 308 
October 97172 | 112420 | 32623 | 63810 | 16099 33 322 157 
November! 97706 | 113 165 | 32678 | 64447 | 16194 34 324 224 
December|| 103 223 | 117 845 | 33960 | 67154 | 16 823 32 339 037 | 
1958 January 104.914 | 119000 | 34480 | 67668 | 17144 32 343 238 | 
February || 106795 | 120412 | 35 307 | 68744 | 17530 31 348 819 | 
March 108 414 | 121740 | 35616 | 69 893 17 907 31 353 Gor 
April 108 946 | 122 789 | 35666 | 70596 | 18 165 31 356 193 | 
May TIO 103 | 123 336 | 35 706 | 71007 | 18 129 32 358 313 | 
June | 110016 | 122 055 35 588 JO 314 18 o18 32 356 023 | 





Time deposits in monetary institutions 
3. Co-op. Credit Soc. 


1. Savings banks 


2. Commercial banks 


5. Other monetary institutions 


4. Post Off. Sav. Bank 
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DEPOSITS IN MONETARY INSTITUTIONS, mill. mks 
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Deposits in monetary institutions 


1. Time deposits 


2. Sight deposits 
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Post ;, |Co-oper-| Mort- 
Year a el Savings | Office “Societe ative gage Total ' 
banks | Savings ir | Savings | institu- 
eae nae Bank | “@* | Funds | tions 
1938 9493 | 7716 goz | 1381 700 6 19 798 
1953 102 567 | 80055 27074 | 44981 II 951 41 266 669 
1954 118 357 | 96303 | 30079 | $5109 | 13 415 4° 313 303 
1955 134 382 | 113 159 | 33073 | 64206 15 255 48 360 123 
1956 135 421 | 117072 | 34162 | 66249/ 16013 51 368 968 i ' 
1957 140 931 | 122618 | 33960 | 70738 | 16823 53 385 123 : 
1956 July 132741 | 113218 | 33136 | 64989 | 15 362 50 359 496 
August 129 680 | 112876 | 33026 | 64798 | 15 284 57 355 791 
September || 130 842 | 111.966 | 33209 | 63970] 15 253 56 355 296 
October || 133 441 | 113037 | 33170 | 64354 15 380 65 359 447 
November|| 130 243 | 112 198 | 33001 | 63 883 15 380 62 354 767 
December || 135 421 | 117072 | 34162 | 66249) 16013 51 368 968 
1957 January || 133 999 | 117677 | 34489 | 66804 | 16 347 56 || 368 968 
February || 132 319 | 118604 | 34930 | 67667 | 16635 67 370 220 / 
March 13151 | 119552 | 35571 | 68156 | 16933 66 372 250 
April 135 158 | 119727 | 35115 | 69252 | 16892 69 376 213 
May 133 144 | 118.944 | 34654 | 68874 | 16813 65 372 494 PA 
June 130297 | 116469 | 34215 | 67324 | 16578 47 364 930 
July 134 232 | 117354 | 33573 | 67801 | 16475 51 369 486 
August 132 933 | 117359 | 33474 | 67293 | 16 383 56 367 498 et 
September || 135 101 | 116951 | 33037 | 67375 | 16251 49 368 764 
October 138 416 | 117425 | 32623 | 67075 16 099 63 371 7O1 
November || 138 615 | 117833 | 32678 | 67679 | 16194 60 373 059 i 
December || 140 931 | 122618 | 33960 | 70738 | 16823 53 385 123 ; 
1958 January 143 642 | 123500 | 34480] 71 261 17 144 46 390 073 a. 
February || 142 493 | 124.466 | 35307 | 73194 | 17530 55 393 045 
March 145 $04 | 126229 | 35616 | 74258 | 17907 41 399 555 
April 145 773 | 127223 | 35666 | 74961 | 18165 54 401 842 : 
May 147 671 | 127629 | 35706 | 74945 18 129 58 404 138 7 
June || 146 764 | 126534 | 35588 | 74666) 18018 49 401 619 











CREDITS IN MONETARY INSTITUTIONS, mill. mks 
Ss, 


Co-opera- 
Post | tive Credit | Mort- 














}) Year — Savings = Soctatinn gage Total ~— 

Month banks | Savings eir | institu- ' 
| | | sais banks Bank | “2! | tions Finland 

} 

1938 8 944 6 136 97 2129 1 688 18 994 1177 
1953 105 659 | 7o51r | 18782 | 56757 9 847 || 261 556 || 29 337 
1954 128 955 | 82447 | 22123 | 64697 | 12773 || 310995 || 26 069 
1955 155 436 | 96454 | 24866 | 72869 | 13 599 || 363 224 || 30794 
1956 162 663 | 102 830 | 26232 | 76760 | 14690 || 383175 || 33 850 
1957 160 379 | 106551 | 26047 | 77626 | 15 717 || 386320 || 42107 
1956 July 162 798 | 100253 | 25929 | 74966 | 13992 || 377.938 || 40686 


August 159 760 | 100951 | 26210 | 74978 14059 || 375.958 || 38555 | 
September) 161 927 | 101 902 | 26345 | 75559 | 14446 || 380179 | 38 363 | 
October || 158945 | 102.418 | 25940 | 75244 | 14646 || 377193 || 36655 
November) 158 723 | 102 795 | 26206 | 75 482 | 14781 || 377987 || 35 218 
December || 162 663 | 102 830 | 26232 | 76760 | 14690 || 383175 || 33 850 


1957 January || 162519 | 103529 | 26291 | 76913 | 14763 || 3840T5 || 33 720 


February || 164 342 | 103 868 | 26432 | 77017 | 14799 || 386458 || 34558 
March 167 767 | 104243 | 26511 | 76829 | 14 833 || 390183 || 36 382 


April 163 707 | 104757 | 26443 | 76993 14 800 || 386700 || 36 611 
May 162 752 | 105 426 | 26502 | 77848 | 14 887.|| 387415 || 37 195 
June 162 707 | 105 215 | 26559 | 78231 | 14 880 || 387592 || 39 357 
July 158 635 | 105 223 | 26601 | 77 465 14.906 || 382 830 || 39 117 
August 156 907 | 105 840 | 26708 | 77277 | 15 033 || 381 765 || 38 465 
4 September) 155 366 | 105 817 | 26645 | 76272 | 15 208 || 379 308 || 45 734 


October || 153 597 | 106543 | 26468 | 76663 | 15 298 || 378569 || 43 343 
November) 155 942 | 106914 | 26328 | 76861 | 15 539 || 381 584 || 42257 
December|| 160 379 | 106551 | 26047 | 77626 | 15717 || 386320 || 42107 


1958 January || 161 558 | 107309 | 26041 | 77168 | 15 767 || 387 843 | 43 094 
February || 162 273 | 107815 | 26566 | 77345 | 15 854 || 389 853 || 29 422 
March 164761 | 108099 | 26514 | 78212 | 16147 || 393 733 || 30714 
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April 167 825 | 108981 | 26778 | 79165 | 16 308 || 399057 || 31 504 
May 167137 | 110001 | 26831 | 80001 17976 || 401 946 || 32570 
June 168 620 | 110302 | 26859 | 80740 | 18595 || 405 116 || 33 406 | 











Credits in monetary institutions 
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STATE FINANCES; 1 000 mill. mks 
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| Public Debt Cash revenue of the State Cash 
| Year expen- 
| . Income | Purchase diture of 
| Month Foreign | Internal | Total i rs Total | ho State 
1938 Ir 1.4 2.5 I. - 5-4 | 5.1 
| 1953 65.0 56.2 121.2 46.x $3.0 200.6 } 204.0 
1954 62.1 49-7 111.8 42.5 57-3 224.3 | | 214.1 
| 1955 61.3 55.7 117.0 47.9 49.8 233.0 235.3 
1956 61.5 66.6 128.1 59.1 60.5 265.2 | 268.5 
| 1957 82.2 70.8 153.0 64.5 69.7 291.6 291.5 
| 1956 July 61.6 67.0 128.6 71 5-7 26.7 25.1 
August 61.6 67.3 128.9 6.4 5.9 24.9 || 24.3 
September} 61.1 71.0 132.1 0.6 5-7 16.0 | 19.3 
October 61.0 67.5 128.5 7-4 5-5 24.0 || 208 
| November} 61.5 67.7 129.2 6.9 5.6 23.5 | 23.5 
December 61.5 66.6 128.1 4:7 6.9 28.6 | 27.7 
| 1957 January 61.5 70.0 131.5 6.3 4.6 21.4 25.5 
| February 60.8 71.3 132.1 10.8 5.6 27.0 28.4 
| March 60.4 70.6 131.0 7.9 5.1 27.8 25.8 
| April 60.3 75-9 136.2 1.6 4.9 18.4 23.2 
| May 60.1 75.7 135.8 7-1 5.1 24.3 24.4 
| June 59.9 74:3 134.2 2.6 5.3 20.9 18.9 
July 59-9 72.9 132.8 3.4 5-5 22.5 20.9 
August 59-9 71.3 131.2 3.8 5.3 23.6 22.0 
| September || 82.7 77-3 160.0 2.8 5.3 21.6 26.9 
| October 82.7 72.1 154.8 5.7 5-5 23.8 18.6 
| November|| 82.2 72.7 154.9 7.2 9.4 24.9 25.2 
| December || 72.2 70.8 153.0 5.3 8.1 ‘35-4 | 37 
| 1958 January 81.8 67.5 149.3 3.1 4.5 23.5 || 22.3 
February 81.7 64.9 146.6 9.1 5.2 27.4 25.7 
March | 81.1 68.8 149.9 1.8 48 22.7 274 
April 81.1 63.5 144.6 6.3 5.1 24.3 19.0 
May | 80.8 63.4 144.2 6.9 5.5 28.8 27.0 
June | 80.8 63.6 144.4 —0.2 5.2 22.8 23.1 
Public debt 
1. Foreign 2. Internal 
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INDUSTRIAL PRODUCTION; 1954=100 
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, ‘ili | Special indices 
Year Tosa Invest- pis ca Consu- || Wood i | 
indus- | ment poems mers | working | ; _ Other 
ay | Month poe goods part goods and paper — indus- 
industries ” tries 
1938 49 | - 7 37 46 
1953 87 ee she ae 83 86 91 
1954 100 100 100 100 100 100 100 
1955 III 116 109 113 108 III Ill 
1956 154 117 110 120 102 113 118 
1957* 115 108 115 116 IIo 107 117 
1956 July 
August 
September 
October 
November 
December 
1957 * January 122 126 120 124 112 122 121 
February 117 116 116 119 109 113 120 
March 126 121 125 129 120 120 130 
April 114 105 113 120 106 107 121 
May 122 III 121 129 119 III 130 
June 105 98 102 115 94 97 113 
i July go 69 98 86 106 68 88 
ij August 118 107 118 12r . 114 106 122 
| September 117 I10 119 116 114 109 117 
October 126 120 130 123 124 119 126 
November || 118 113 122 112 109 110 119 | 
December 100 99 103 95 93 96 97 | 
1958* January 112 III 114 108 109 106 108 | 
February 107 108 110 102 112 104 102 | 
) March 116 108 120 112 126 105 112 | 
April 107 102 105 109 107 98 106 
} May 109 97 112 IIo 118 94 110 
June | 104 98 105 105 101 94 106 
Industrial production; 1954=100 
1. Wood working industries 3. Metal industries 
j 2. Paper industries ° 4. Textile industries 
5. Total industries 
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PRODUCTION OF FOREST INDUSTRY 
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Sewn | Gl pope News- | Other | Card. Plywood 
— timber lose (for sale)| Pt — board 
Month 
1000 stds 1000 tons 1000 cu. m 

1938 I O10 I 471 262 401 162 124 250 
1953 915 I 132 200 438 301 192 270 
1954 | 1028 I $73 190 445 395 255 338 
1955 1 070 1 817 196 526 478 286 363 
1956* | 810 1 859 185 592 510 293 271 
1957* | 825 2076 168 617 548 387 305 
1956 July | 165 19 56 49 25 20 
” ee | \ 212 174 15 51 48 26 20 
September || J 172 18 53 47 24 24 
October || ) 185 16 59 51 29 29 
November! | 146 175 16 57 47 34 26 
December | } 157 12 49° 39 28 22 
1957*January |) 180 12 57 47 33 27 
February || ¢ 210 173 14 49 45 28 25 
March || J 190 15 60 50 32 28 
April | ) 158 12 49 42 28 25 
May { 221 182 16 60 50 30 25 
June 127 II 50 38 26 22 
July | 160 II 61 46 35 17 
August | { 200 176 16 61 49 36 22 
September |) 190 16 49 49 37 28 
October || 200 16 50 49 40 32 
nts 194 187 14 33 47 37 29 
December 153 13 3 3 2 25 
1958* January 179 13 47 45 34 28 
February || 253 178 13 44 43 35 28 
March | 197 12 50 48 40 27 
April i | 15 II 43 37 31 22 
May | \ 281 175 13 52 46 33 22 
June 2 147 4 46 45 30 16 


























Fellings for commercial purposes during felling seasons 
1. Large-sized timber 


2. Other timber 
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BUILDING 
——————— 
Buildings | Buildings under Building ae 
completed | construction permits granted “in 
Year Whole |Centresof) Whole |Centresof} Whole |Centresof — 
Quarter country | populat. | country | populat. | country | populat. - 
mill. cu. m aie 
1938 16.00 3.68 nae = os es 777° | 
| 1952 21.08 7.30 20.75 8.69 21.14 6.87 12 484 | 
1953 20.09 6.49 22,66 10.32 23.86 8.58 | 10 898 | 
1954 22,02 7.84 22.85 10.94 25.64 10.05 14 186 
1955 20.25 8.40 23.75 12.71 25.29 10.82 | 16876 | 
1956 19.92 10.95 22.98 13.47 21.68 10.99 19 106 
1957 20.81 10.89 20,86 12,00 18.68 8.66 19 637 
1953 I 2.18 1.30 20.97 9.07 5.87 1.51 2 457 
II 3.40 1.4 27.53 10.86 8.04 2.76 2172 
Ill 6.31 1.69 26.29 10.56 4.83 2.04 2 803 | 
IV 8.20 2.09 22.66 10.32 5.12 2.27 3 466 | 
1954 I 3.13 1.88 21.29 9.63 5.26 1.54 3 584 
II 2.97 1,00 28.10 11.48 8.59 3.07 2199 | 
Il’ 7.02 2.00 27.08 11.20 5.83 2.44 3 346 | 
IV 8.90 2.96 22.85 10.94 5.96 3.00 5 056 
| 
1955 I 3.23 2.29 22,02 11.06 5.22 2.11 4 826 
II 3.20 1.24 28.08 13.33 8.6t 3.29 2 329 
- Ill 5-57 1.87 28.32 13.36 6.18 2.74 3578 
4 IV 8.25 3.00 23.75 12.71 5.28 2.68 6 143 
F. 1956 I 3.59 2.79 19.21 11.84 3.52 1.64 4 269 | 
i II 3.84 2.51 23.19 11.58 7.18 3.34 4026 | 
Ill 5-35 2.56 25.13 13.43 6.17 3.35 4613 | 
IV 7-14 3.09 22.98 13.47 4.81 2.58 6 198 | 
1957 I 3.87 2.79 21.87 12.64 3.86 1.62 4732 | 
I 3.15 1.74 24.56 12.86 5.98 2.40 3 287 | 
) Ill 5.95 2.87 24.44 12.86 4.62 2.22 5 183 | 
IV 7.84 3.40 20.86 12.00 4.37 2.42 6 429 | 
1958* I 3.20 1.97 19.85 11.26 3.13 1.24 3 272 | 
i II sO 1.84 eta 12.11 aim 2.09 2953 | 
' Buildings completed 
| 1. Rural districts 2. Centres of population 
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FOREIGN TRADE, 1954=100 



























































—E—_—_—_—_—_———————————— | 
| | Imports Exports 
| | 
| | 
| Year || Raw Fuels Metal & 
| General | materials) and {Finished || General ee Pl engin. 
| Quarter | “index: | and ac- | lubti- | goods || index | industry | industry | “ing. | 
| | cessories} cants P P products 
| | Prices 
| 1950 (|| 92 93 85 94 75 7o 72 103 | 
| rgst || S123 129 137 106 137 98 179 106 i 4 
1952 | 121 127 141 103 130 99 147 118 : 
1953 || 106 109 112 100 98 95 91 109 
1955 || 100 100 IIo 98 106 105 105 115 
1956 || 105 103 128 99 106 104 109 106 
1957 || ‘122 118 155 115 116 113 119 120 
| 
1957 I | 112 106 151 105 104 98 108 108 
II | Its 109 165 105 105 100 108 109 
Ill |} 117 115 145 108 112 IIo 113 120 
IV | 144 142 159 142 143 144 147 143 
1958* I 150 148 160 149 145 142 143 170 
Il | 146 142 150 150 143 141 140 163 
| | Volume 
| 
1950 || 64 63 7o 62 69 82 76 19 
195t || = 83 82 83 86 87 115° 88 32 
1952 | 99 89 go 126 77 87 72 45 / 
1953 || 76 69 82 84 86 92 85 92 
1955 || 116 110 113 128 109 98 117 103 
1956 || 127 117 124 150 107 78 122 113 
1957 | 123 115 150 126 117 86 133 121 
| 
1957 I|| 155 153 198 143 131 97 149 108 
II | 126 115 183 129 119 92 133 114 
Ill |} 109 96 147 121 112 78 137 126 
IV || 108 106 106 113 108 80 117 118 
19§8* I) raz 12 135 131 122 79 144 101 
II I§1 105 144 123 IIo 84 130 106 
Export and import prices; 1954=100 
1. Export prices 2. Import prices 3. Terms of trade 
o 7 
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IMPORTS 
es 
| Of Of Surplus || a 
|| Raw | which: | Fuels which: of | , 
Year materials and Finished ine, Total || exports | Import 
Quarter | and ac- | For lubri- | goods Pascoe (+) or || duties 
| cessories| indust: cants imports | 
i ~ goods > | 
é 1000 mill. mks 
1949 | 38.6 34.5 5-9 21.8 12.0 || 66.3 - 07) 127 
\ 1950 50.6 47-1 10.2 28.3 15.6 89.1 — 76 || 134 
1951 91.8 84.6 19.8 43.9 21.9 155.5 || +317 | 169 
1952 97.5 87.9 22.0 62.7 27.1 182.2 —25.4 || 21a 
1953 65.1 59.9 15.9 40.8 16.8 121.8 + 97 || I75 
1954 86.4 80.5 17.3 48.4 19.6 152.1 + 45) 195 
1955 94.9 86.3 21.5 60.5 26.3 176.9 + 4.3 || 27.2 
| 1956 104.3 93.4 27.4 71.8 28.4 203.5 —25.5 417 
' 1957 | 117.4 108.4 40.3 70.2 28.9 227.9 15.5 || 424 
1957 1 | 27.9 24.9 10.7 15.7 6.7 54.3 | —18.1 | 10,2 
Il | 24.8 22.4 10.1 15.8 70 || §0.7 | — 3.9 || 10,6 
| Il | 25.8 24.2 9.0 14.9 6.1 49.7 | + 94 || 11.2 
IV | 389 36.9 10.5 23.8 9.1 73.2 — 29 | 105 | 
| 1958 I | 28.7 27.0 7.7 20.4 7.6 56.8 | — 97) 94 | 
Tl | 29.7 27.4 732 21.5 9.0 58.4 + 0.3 10.4 | 
} o/ |% of im- | 
/o port value | 
| a. 4 
a 1949 58.2 52.0 8.9 32.9 18.2 100.0 | - | 192 | 
1950 56.8 52.9 11.5 31.7 17.6 100.0 | . 15a | 
1951 59.1 54-4 12.7 28.2 14.1 100,0 ‘ 108 | 
1952 53-5 48.3 12.1 34.4 14.9 100.0 ‘ 11.6 | 
1953 53-5 49.2 13.0 33.5 13.8 100.0 ° | 14.4 | 
1954 56.8 §2.9 11.4 31.8 12.9 | 100.0 ‘ | 128 | 
1955 53.6 48.8 12.2 34.2 14.9 || 100.0 | 15.4 
) 1956 51.2 45.9 13.5 35.3 14.0 || 100.0 | 205 | 
1957 51.5 47.6 17.7 30.8 12.7 | 100.0 | 387 | 
1958 I 50.5 47.5 13.6 35.9 13.4 ! 100.0 é | 16.5 | 
{ II 50.9 46.9 12,3 36.8 154 | tooo | . | 178 | 
is eth 
Imports and their composition in percentage 
: ; 1. Raw materials and accessories for industries 3. Fuels and lubricants 
2. Other raw materials and accessories 4. Finished consumer goods 
| | 5. Other finished goods 
ae rr a Fy 
. ie TL | 
, DL ANA ee TLE RR 
=e ™ Hb tet aH ve Lt Lt! 80 
- qi (Ao? CELE LERTAOC IEE &  te% 
‘( ' ; g wan LIMTRG 24% | 
'sOf " ! MH TEA 460 
AG WE l 
1A BE 
: 100 A : ay 40 














"50°51 52 °53°54°55 56°57 











EXPORTS 




























































































—_— Of which: | 
| = Indus- ‘ 
Year | ABN 1 | Forestry| “trial | Wood | Paper go Other | Total 
| Quarter | products emen products —— pane 9 —ie | 
| | products} products products | } 
| | 1000 mill. mks 
1949 | a2 5.6 57-7 26.0 26.1 2.8 OI I 65.6 
1950 || 343 8.2 70.0 28.5 33.9 4.0 oo 6|| = 8I.5 i ' 
195t || 342 19.0 164.7 56.2 97.2 7.2 0.0 | 186.9 ’ 
1952 || 5.2 28.4 123.0 42.9 65.3 II. 0.2 156.8 
1953 || 4.7 10.2 116.4 43-7 47-9 20.9 0.2 || 131.5 
1954 || $a 13.6 137.5 49.7 61.7 21.0 04 || 156.6 | 
1955 | 3.9 19.9 157.3 51.3 75.8 24.8 O.1 | 181.2 
1956 || 6.2 17.3 154.5 40.5 81.8 25.1 0.0 || 178.0 
| 1957 || 10.2 17.1 185.1 48.3 97.6 30.4 oo «|| 212.4 
| || 1} 
| 1957 I || 20 1.7 32.5 6.6 20.5 4.1 oo 6 = 36.2 
II | 26 2.9 41.3 9.8 22.8 6.5 0.0 . 46.8 
Til || 22 7.9 49.0 15.0 24.0 7.6 0.0 ] 59.1 
| IV | 3.4 4.6 62.3 16.9 30.3 | 12.2 0.0 || 70.3 
1958 I) 209 2.2 42.0 7.8 26.2 | 64 oo) 6©|| (478 
Il) 24 3.3 52.9 | 12.8 28.7 8,9 or || 58.7 
] % 
1949 | | 3.3 | 8.6 87.9 39.7 39.7 4:3 0.2 | | 100,0 / 
1950 || 4.t 10.0 85.9 35.0 41.6 4.9 0.0 || 100.0 
19st || 17 10.2 88.1 30.1 52.0 3.8 0.0 | 100.0 
1952 |) 343 18.1 7s | 2738 41.7 72 Or || 100.0 
1953 3.6 78 88.4 33.2 36.4 15.9 0.2 || 100.0 
1954 || 353 8.7 87.8 31.8 39.4 13.4 0.2 || 100.0 
1955 | 2x 11.0 86.8 28.3 41.8 13.7 Our | 100.0 
1956 || 3.5 9.7 86.8 22.7 45.9 14.1 0.0 || 100.0 
| 1957 || 48 8.1 87.1 22.8 46.0 14.3 0.0 | 100.0 
1958 I|) 6.2 4.7 89.2 16.6 55.6 13.0 0.0 || 100,0 
ee ee 5.6 90.1 21.8 48.9 15.2 0.2 || 100,0 
Exports and their composition in percentage 
1. Forestry products 3. Paper industry products 
2. Wood industry products 4. Metal industry products 
5. Others 
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Home trade ! Helsinki Stock Exchange 
(volume) ; Bank 
| Year cis 100 ne, Index for share prices;1948 = 100 proweril 
| Month || Whole- | Resij | over | Bank | Industrial| All | 
inne trade ow shares shares shares iain | 
1938 oe a -222 123 43 50 547 
| 1953 93 ° 2134 135 213 200 612 
1954 100 100 1 569 140 - 251 234 I O10 
1955 | 114 113 | 2312 150 380 339 849 
1956 120 113, || 3.553 151 565 487 973 
1957 118 105 | 2648 131 500 430 I 057 
1956 July 120 109 | 360 151i 655 559 63 
August 140 117 | 285 149 669 571 57 
September} 134 III 1 285 147 608 522 106 
October 143 124 329 145 587 504 106 
November|| 140 120 248 143 558 481 88 
December || 121 142 221 142 528 456 63 
1957 January 100 88 259 143 535 462 104 
February 110 93 276 141 539 465 117 
March | 129 102 294 138 557 479 106 
April 124 109 277 134 507 438 95 
May 126 IIl 242 134 496 429 86 
June 116 108 224 130 473 408 61 
July 110 99 153 131 471 406 76 
August 128 102 156 132 493 424 62 
BE: September 139 110 266 135 521 447 || 106 
October 123 107 212 130 485 any | 87 
November 108 104 156 128 461 396 | 108 
| December 113 131 132 128 458 394 | 49 
1958 January 92 82 151 133 473 406 || 90 
February 96 86 151 133 476 409 | 81 
) March 109 92 164 126 469 404 | 93 
April 112 96 189 126 464 399 Jo 
, May 115 10§ 203 126 451 388 78 
| June — 109 | 101 124 127 440 380 44 
Unitas index for share prices; 1948=100 
| 1. Bank shares ; 2. Industrial shares 
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Oy POHJOISMAIDEN YHDYSPANKKI 


AB NORDISKA FORENINGSBANKEN 
BALANCE SHEET JUNE 30th, 1958 
Liabilities in Finnish marks: 


Time Deposits . . . . . « . we. 42 889 256 309 
Sight Deposits. . . . . . ». ». « 17 812 766 826 
Bank of Finland . a 7 924 075 828 
Monetary Institutions in Finland: 


Time Deposits . . . ». 2 + 6 « « 2 089 962 798 

Sight Deposits. . . . ..... §24 9OI 427 
Foreign Correspondents: 

a a ae ae a ee 2 873 931 072 

es & + + + +e ee we eS 710 649 515 
Payments intransit. . ....... 2 105 430 765 
Semiey ERP. 2 ttt tlt ll 3 380 423 616 
Interest and commission. . .... . 3 661 735 910 
ee eee ee ee ee 3 700 000 000 
ee ee ee 2 $00 000 000 
Profit from previous years. . . . . . + 153115 691 





mk _90 326 249 757 
ne «= + « «<4 & © & © @ * 25 939 ISI 425 








Assets in Finnish marks: 
Cash .. oe 2 570 664 445 


Monetary Institutions in Finland. . . . 11 988 654 
Foreign Correspondents: 

ne 2“ sk ea ee el ee 2 925 744 200 

a. + & © ee eee ee 5 789 344 
De «© « «+ + « s 6 © & % 26 365 047 
Claims on The State . ....... I 300 000 000 
ee. «+ + -«& «© + « a) s « @ 41 898 287 617 
0 a a eee ee ee” 22 634 146 168 
eee ee 7 538 075 669 
a a cae a eee 2 854 416 109 
Se oe ee eee ar a 764 810 935 
re . 5 fe 6 ek ee I 077 761 505 
E.'s wt ee Ue 31 115 363 
eG ea a a a rig. toe “og gn Rh 100 
Payments intransit. . . . =... 4. =. 1 236 080 655 
MS ea el a se Oe ee 3 961 638 o91 
TA Bh op ee, ea re 385 141 044 
ee oly ee ee 626 395 804 
ee 477 829 007 
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Helsinki 1958 - Keskuskirjapaino 
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